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At the moment, every province bears a slowdown in economic growth, which 
inevitably affects local governments’ ability to collect revenues and arrange 
expenditures, thus weakening their solvency. Moreover, the slowdown in the 
economic growth, especially the real estate industry, will definitely affect local 
government’s land revenue. For years, a large part of local governments’ financial 
resources comes from land revenues, and the repayment of many city investment 
bonds are related to these land revenues. Above all, at the very situation, the fiscal 
sustainability of local governments is under risk. 
 This paper analyzes the status of local fiscal sustainability from perspectives of 
local government financial, local government fiscal dependency on land revenue and 
local government debts. Obviously debt indicators show some risk in local 
government fiscal sustainability, although the debt risk is now manageable. Based on 
inter-temporal budget constraint theory, this paper builds a suitable model to 
empirically analyze fiscal sustainability, a critical point of the growth rate of GDP and 
an estimated interest of the debt are calculated out, also a fiscal-sustainability index is 
constructed. Results show that most local governments are fiscally sustainable, but are 
becoming less sustainable, since 2012; Liaoning and Shanxi are not fiscally 
sustainable since 2014. Also this paper places the local fiscal sustainability under a 
bohn’s test, and results show that local government’s fiscal surplus—GDP ratio has a 
positive and statistically significant response to debt—GDP ratio, which sufficiently 
justified the local government’s fiscal sustainability. However, according the results, 
the fiscal surplus—GDP ratio’s response to land revenue—financial revenue ratio is 
negative and statistically significant, which means land revenue makes the fiscal state 
less sustainable. Regionally speaking, east region is most fiscally sustainable. 
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第 1 章 导论 
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理、偿债基金管理，再到由中央统一领导进行债务转换等。2013 年 12 月 30，审
计署发布全国政府性债务审计结果，随后 2014 年 1 月下旬各省、直辖市、自治
区（除西藏外）也相应发布各自的政府性债务审计结果，对地方政府的债务存量
的有了较为全面的了解。2014 年 10 月 02 日国务院下发《国务院关于加强地方
政府性债务管理的意见》（国发〔2014〕43 号），2014 年 10 月 23 日财政部据此
制定了《地方政府存量债务纳入预算管理清理甄别办法》，以进一步加强地方政
府性债务管理，做好地方政府存量债务纳入预算管理相关工作。2015 年，财政
部先后下达三批地方债置换额度，共计 3.2 万亿元，加上新增 5000 亿元一般地
方债及 1000 亿元专项地方债，合计 3.8 万亿元①。2015 年 12 月 21 日，财政部下
                                                 
①





























































































































出的回归系数为 1，那么财政具有强可持续性；当回归系数小于 1 时，则表示财
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